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Financial instruments become the indispensable important component of modern 
economy. Along with the widespread of the application and the continuous 
innovations of financial instruments, the need for the high-quality accounting 
information to accurately reflect financial instruments’ value and risk is becoming 
more and more necessary. One of the center issues is the accounting measurement of 
financial instruments, which is also the focus of this thesis. The financial crisis in 
2008 reveals that the fair value measurement of financial instruments still has some 
flaws in real applications. Therefore, it is necessary to profoundly reconsider the fair 
value measurement of financial instruments. 
Thus, in the context that mentioned above, this thesis studies following issues 
emphatically: (1) Whether does the fair value measurement of financial instruments 
has the necessity and the feasibility? (2) Whether does the fair value measurement of 
financial instruments stand for the inevitable trend of historical development? (3) 
What problems does the fair value measurement of financial instruments have in 
regulation and implementation of Chinese Accounting Standards? (4)Whether does 
the fair value measurement of financial instruments provide possibility for earnings 
management? (5) How could the corresponding measurements for effective 
implementation be established to promote reasonable utilization of the fair value 
measurement of financial instruments in China? 
On the methodology, this thesis tries to combine normative and empirical 
research together, and regard normative research as the principle method. In summary, 
the main findings of this study are as follows: 
1. Due to the financial instruments’ characteristics of high-risk, fictitiousness and 
complexity, it makes the off-sheet disclosure for financial instruments become 
inefficient, and measurements of historical costs and entity-specific value have some 
limitations. Fair value not only meets the measurement requirement for financial 
instruments under different market conditions, but also provides relevant and reliable 
information due to the compound measurement attribute. Therefore, the fair value 
measurement of financial instruments is of necessity. Meanwhile, through the analysis 














such as market environment, supervision environment, technical environment, 
company system environment and accounting personnel’s quality, this thesis finds that 
the introduction of fair value measurement is feasible in China. 
2. Tracing to the historical evolution of accounting, the close connection between 
financial instruments,especially derivatives,and the fair value measurement provides 
persuasive evidences that the adoption of fair value measurement is an inevitable 
choice of historical development, whereas the mixed measurement pattern of the 
standards is just transitional and temporary, and the unitary use of fair value 
measurement of financial instruments would still be the trend in the future. 
3. Through analysis of the accounting standards of financial instruments, this 
thesis finds that the regulations allow too much subjective judgments and are lack of 
detailed guidance to determine the fair value and operational manual of hedging. This 
makes it difficult for accounting personnel to accurately understand and implement 
the standards, and it could easily lead to arbitrariness in the practices of fair value 
measurement. Through analysis of the implementation of standards, this thesis also 
finds that fair value measurement of financial instruments has an important impact on 
the performance and risk management of listed companies, but there exists the lack of 
transparency in disclosure, which reduces the reliability of fair value information. 
Therefore, this thesis proposes the further improvement of standards on determination 
of an active market, valuation techniques, the differentiated levels of disclosure of fair 
value measurement and so on, and also the perfection of corresponding measurements 
to ensure the effective implementation of standards. 
4. Through empirical analysis, this thesis finds that under the bull market 
conditions in 2007, listed companies may achieve their desired targets through 
conducting earnings management of trade-based manipulation which is namely the 
disposal of financial assets available for sale. While under the bear market conditions 
in 2008, listed companies are more likely to sell financial assets, rather than hide the 
holding loss of financial assets available for sale behind the owner's equity. This 
indicates that the present financial instruments accounting standards of classification 
and subsequent measurement in our country provides the space for earnings 
management to a certain extent, and it is necessary to revise the standards.  
5. Finally, in addition to the improvement of the financial instruments accounting 
standards on the technical level, it’s also necessary to promote corresponding 














standards in China by establishing a sound legal system, improving the external 
environment of the application of fair value, establishing a mature database system 
and a unified information platform of the market, standardizing the rules of the 
disclosure of fair value information, strengthening cooperation between the setting 
bodies of accounting standards and appraisal standards, and strengthening law-abiding 
consciousness and moral education. 
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益，促进我国资本市场和金融市场的长期稳定发展，我国财政部于 2006 年 2 月
颁布了 39 项企业会计准则（以下简称《企业会计准则（2006）》），其中包括四项
金融工具准则，涉及金融工具确认与计量、金融资产转移、套期会计、披露与列






值变动净收益也分别高达 16.8 亿多元。2008 年随着熊市的到来，由于所持金融
工具的市值下降，许多上市公司的公允价值变动出现负值。根据 WIND 的统计， 
2008 年三季度报表显示，绝大多数公司的公允价值变动收益为负数，亏损超过 1







                                                        
 
① 在 2006 年颁布的 39 项新会计准则中，与金融工具相关的主要有四项准则：《企业会计准则第 22 号——
金融工具确认和计量》（CAS22）、《企业会计准则第 23 号——金融资产转移》（CAS23）、《企业会计准则第
24 号——套期保值》（CAS24）、《企业会计准则第 37 号——金融工具列报》（CAS37）。前三项准则主要参
考了《国际会计准则第 39 号——金融工具：确认和计量》（IAS39），但中国财政部之所以分三个准则予
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